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> KT RE: A8 ZIE IO, FHIEK16.08%; FZI)2ETF L
T8 IR A 49 % F)IA5T4475 7L, ) HLR 'V 18.99%, A% A #)0.54T, btk
A& TF T,

> BRALAFEAERY: (1)2011 FTFFFZRF N A, BARAZFREL
255, TARAHEARG, BRITELESE M, (2R SITELME. $ AT,
SHA FIETRARPT LA (2) FERE ARELA T LR K&k, B
#FE ) RILCERIBLY50%,> 48, #%) R RAF. Frdb. FRaeF L
AR FEN ) AT A BT (3) &) BB R BT, MHAAREES
R LD A, FHRALRAZAIK,

> AAHRMPUARERARLEFE. OTHREFPVCAZEEA LK FIIANT
MRb| KR BERE, MBE. BAFERGGEERE 26 KIEE TPVCAEE
. B ERRMEETY, AASDREPUSRFENTE RIGRIEPE S TAT
LR KF, RFEFEBEH ML T LHESAZELSRELLER LGN, K
KA ST EEPUS AR E 69 F R 38 124435 %)19.75%.

> FHBEARATRARE: NE WA O E A6, H Pkt EAE329; A
HOMZ I EF197, RABRATLIAT EH5% % . Q1368 H Rk,

> PRI ERESHMAIE K. A8 NEA F 55,0007 KPUSRENAE FZERA,
20144 &, PUARESF T 4838 28,8507 K, #7138 4539 4 £ A e HPUA AR
¥, 20124, TITAAFEF24500% K, MAL11.0810T; 20134, TitA L
¥ 36,6007 K&, IKA16.09127T; 20145, FitAd A% * 38,0407 K, HA
19.4070. P E#PUSREALTIHE RIEA, F£FRILEA20%, FAALEE
F XA REBLEFRGKT, Tt A FE2%EL.

> BRHF-ATIRA, Tt 5] 20124 ) 2014F 4 PRIk 5 4 5 4 0.697T. 1.237T.
1.417C, Z4FRE 535K E AH37%, 4T3 2013F1542PE, TRitA& R
AN A 18,550, HFFIGF-NIRA.

> AR 1. Fheitdl. 2. R E S, 3. B o BALRE T,

P RN SRS
(FBZF ) 2010 2011 2012E 2013E 2014E
F AN 854.0 991.3 1,223.8 1,7235 2,053.7
Growth(%) 23.8% 16.1% 23.5% 40.8% 19.2%
%478 709 57.4 73.0 130.1 149.4
Growth(%) 46.4% -19.0% 27.1% 78.3% 14.8%
ZH)% (%) 23.2% 21.0% 20.5% 20.8% 20.4%
#F 7 % (%) 8.3% 5.8% 6.0% 7.6% 7.3%
H BB 3 (L) 0.67 0.54 0.69 1.23 1.41
FHRAFE (L) 2.39 7.10 7.74 8.91 10.25
L EE 24.1 29.8 235 132 115
LEx 6.8 23 21 18 16
BB R (%) 27.6% 7.9% 8.9% 13.7% 13.7%
ROIC(%) 48.6% 26.1% 17.5% 20.2% 22.3%
EV/EBITDA - 174 13.2 8.1 6.0
AN E £ 0.3% 0.0% 0.0% 0.0% 0.0%
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ESSENCE SECURITIES 2 F A (300218)
W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-03-26
& 2010 2011  2012E  2013E  2014E mr4-4e4r 2010 2011  2012E  2013E  2014E
L X N 854.0 991.3 12238 17235 20537 KM
e Bk R A 655.7 782.9 972.7 1,3643  1,6344 A MK E 23.8% 16.1% 23.5%  40.8% 19.2%
ERIER 0.4 33 0.5 0.7 08 FAARHEE 68.5%  -25.6% 34.4% 92.7% 15.8%
HE %A 25.4 32.1 36.7 51.7 616  HA|EMKE 46.4%  -19.0% 27.1% 78.3% 14.8%
&8 3 ) 90.4 111.6 140.7 172.3 2054  EBITDA ¥ % 540%  -17.5% 34.6% 52.3% 13.0%
W 4% A 123 7.8 3.3 0.1 43 EBIT#%k% 58.8%  -27.2% 22.4% 83.8% 12.7%
T = BALAR K 0.1 1.6 - - - NOPLAT %k % 43.0%  -20.6% 12.6% 70.9% 12.4%
T AAME T S E - - - - - BFFAREKE 48.0% 68.0% 47.6% 22%  -13.3%
R FILIL - . 5 - - RRENKE 345%  186.1% 8.9% 14.9% 14.8%
B A 69.8 51.9 69.8 134.5 155.8 FiE &
L= = & 15.4 18.0 157 165 173 4% 23.2% 21.0% 20.5% 20.8% 20.4%
FIE B3R 85.2 70.0 85.5 151.0 1731 B AlEE 8.2% 5.2% 5.7% 7.8% 7.6%
e FrAFHL 8.6 7.3 8.5 15.1 173 HAEE 8.3% 5.8% 6.0% 7.6% 7.3%
HFlE 709 57.4 73.0 130.1 149.4  EBITDA/Z kit 12.5% 8.9% 9.7% 10.4% 9.9%
K= f4EA 2010 2011  2012E  2013E  2014E  EBIT/Z Lo 9.6% 6.0% 6.0% 7.8% 7.4%
iR 187.3 570.4 519.8 666.1 920.8 iEHHKE
Ry A aR - - . - - TR R 87 103 143 138 119
Jfhk 113 274 18.4 26.0 309 A TLFABAERK 5 12 17 8 4
S E A 29.9 25.6 40.2 56.7 675 RIS R RK 151 231 249 200 221
FA Rk 242 3.9 4.9 6.2 7.9 IKRIK B A REL 4 6 5 3 4
B 153.2 235.7 239.9 336.4 403.0 A4 R R 54 71 70 60 65
AR T - 1.8 1.8 1.8 18  BRFRHERK 264 363 411 347 344
TR AR - . ] - S & Sk 3 96 132 165 142 112
L ERIE - . § - - BRwRE
¥ 2RI F - - - - - ROE 27.6% 7.9% 8.9% 13.7% 13.7%
FTE B b - - § - - ROA 10.8% 4.9% 5.1% 7.5% 7.4%
I v 234.3 335.0 637.7 684.5 673.6  ROIC 48.6% 26.1% 17.5% 20.2% 22.3%
kEEIE 229 25.4 -19.6 -19.6 580 % AR
R 38.9 44.4 41.6 38.9 364 AEHEBE 3.0% 3.2% 3.0% 3.0% 3.0%
HAuAE A T~ 5.1 19.8 20.9 20.9 209 HEERE 10.6% 11.3% 11.5% 10.0% 10.0%
K FEEB 707.0 1,896 15056 18179 21049 wm&HAE 1.4% 0.8% 0.3% 0.0% -0.2%
8IS 155.6 227.4 224.6 217.6 2074 =% 1B AN 15.0% 15.3% 14.8% 13.0% 12.8%
JLAT KK 166.4 164.6 253.2 355.1 4254 fLekde
JLAT T3 - 20.4 26.7 37.4 448 K REE 60.8% 38.5% 42.6% 45.4% 45.8%
A 50.5 35.9 70.7 109.0 154.6  fifEAAk 154.9% 62.5% 74.3% 83.2% 84.7%
KA 19.8 19.8 19.8 198 198  A#hkE 1.06 1.93 1.41 1.46 1.64
AR AR 255 275 36.8 56.8 700  EEhE 0.66 1.40 1.00 1.01 1.18
RAREHR 429.6 496.1 641.5 825.4 965.0 A EARFEAEHL 6.70 7.65 21.84 1512.36 35.64
I BB ARE 25.1 43.6 46.9 51.8 57.2 44rd84%
A 79.2 105.6 105.6 105.6 1056  DPS(T) 0.05 . : - -
B AN 170.7 642.2 7115 835.1 977.1 ik 7.8% 0.0% 0.0% 0.0% 0.0%
BERE 277.4 793.6 864.0 9925  1,139.9 R kHE 0.3% 0.0% 0.0% 0.0% 0.0%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbAEii4F 2010 2011  2012E  2013E  2014E
oA 76.6 62.7 73.0 130.1 149.4  EPS(%) 0.67 0.54 0.69 1.23 1.41
i 318 Fa el 24.4 28.1 45.1 45.6 519  BVPS(%T) 2.39 7.10 7.74 8.91 10.25
F BB 0.1 1.6 . - - PE(X) 24.1 29.8 235 13.2 11.5
ARMEE DK - - - - - PB(X) 6.8 23 21 1.8 1.6
Wt 4 % 8.8 13.0 3.3 0.1 -43  PIFCF 46.8 -28.7 -11.7 15.9 7.4
FFKE - - - - - PIS 2.0 1.7 1.4 1.0 0.8
Y HEEB A 5.7 5.3 3.9 5.7 6.4 EV/EBITDA - 174 132 8.1 6.0
BIE RN L) -23.7 -117.9 136.4 69.0 657  CAGR(%) 21.0% 35.4% 28.1% 9.1% 3.8%
BEEDHEARALAE 87.2 9.3 261.8 250.4 269.1  PEG 1.1 0.8 0.8 1.4 3.0
BREDEANALAE -84.8 -131.5 -299.8 -89.7 0.1  ROIC/WACC 5.3 2.8 1.9 2.2 2.4
BEEDHEARAAAE 36.3 507.5 6.1 7.0 59 REP - 1.2 1.2 1.0 0.9
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AT

HELEY, AAEA T EIEA LB THIELARTERIL T, BT, REFHE. AATAREGA R
FE R T, RIET ERREFEM. FRFEELT]., AL INE, SAERLR SR, HiLp
.

AN 8] BRS04 e G5 T s 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

ARIREAIAE ZAZIE AP P 8] (AT AR “ANE)”) 9B PALR . ANE] A B AT A AIEIL
B AIRE mALE ARG S RE P .

AL AT OATF MRS EIRE, [2ANE) RMREIZFIE EATH T, FHE, KREPTRGE
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEAIRE T 15 EATAMRIFERITRE, AN WAL, A AEITH K15 EATHE, 2 RRIERA
BE T E A, BB, A3 A BT RIRE T A5 G AR L di@ st B TRUEAS 2L, FH L S G AT R IEARL
B BASH . AEATH A AIRE B Z R T L REARE EXTEGULE, — ARG 65 P L A6 ARk
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, B AEEARRE AL LR T ARGE—REL RE, FIRLIAADRIBRETURKREF A & 6930 A5
EE . BARTHERLT, AIREd 6945 8. RPTE L 60 5 I3 M BRATAEAT ARG L, AR T LR P T RET,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
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48] TREAR 2

B IRA:

FEN — Rk 6 A T FAR L P IR 300 453k 15% 04 k;

¥R — Ak 6 AR AL E FAL IR 300 454k 5% E 15%;

b Aok 6 AN A 69T S F 5 IR 300 454049 T 218 AR £ -5% % 5%;

B — Ak 6 AN A MIFKE F RS PIE 300 F54 5% E 15%:;

i — Rk 6 /NAMKTKREEKE P IR 300 4544 15%0A E;

A — EFRE, Kk 6 MAZRTIME T M) TH TP K 300 $548043h;

B — #&5MAK, Kk 6/ AXKIMB TG ES KT PIE 300 $540K 3,

HEBRAA
£ LB AEA RE LR AEAA
021-68765293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
ko LBERAA K g LBBREA
021-68765913 huangfc@essence.com.cn 021-68763879 zhanggin@essence.com.cn
& LHBEAA AR RBEAREA
021-68766067 liangtao@essence.com.cn 010-59113563 zhourong@essence.com.cn
LiEd LAFRIKAA P AERKEA
010-59113593 mazn@essence.com.cn 010-59113590 pandi@essence.com.cn
iy FRINBEAA FE# FRINBEAA

ligr@essence.com.cn



